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May 4, 2005

The Honorable Board of Supervisors
County of Los Angeles
383 Kenneth Hahn Hall of Administration
500 West Temple Street
Los Angeles, CA 90012

Dear Supervisors:

1.

	

Approve the Fiscal Year 2005-06 tax-exempt Tax and Revenue Anticipation
Notes short-term borrowing program.

2.

	

Adopt the Resolution of the Board of Supervisors of the County of Los Angeles,
California authorizing the issuance and sale of the 2005-06 Tax and Revenue
Anticipation Notes in an aggregate principal amount not to exceed
$1,100,000,000.

Adoption of the attached Resolution will authorize the execution and delivery of the
2005-06 Tax and Revenue Anticipation Notes (TRANs) and will permit this office to
proceed with the program's implementation.

Since 1977, the County has issued tax-exempt TRANS as a cash flow management
device for the upcoming fiscal year. This short-term borrowing program has reduced
the need for interfund borrowing by the General Fund and has enhanced the interest
earnings of the Treasury Pool of which the County is the largest single participant.

Based on cash flow assumptions for Fiscal Year 2005-06, we are recommending a
maximum issue size of $1.1 billion. As in prior years, the final issue size will be
adjusted to conform with the budget recommendations and will comply with federal
regulations for tax-exempt offerings. At this point, we expect the initial series to be
approximately $600 million. In no event, however, will the outstanding issue size
exceed $1.1 billion.




































































































































